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TRADE REVIEW OF WEEK 


Constructive measures fraught with poten- 
tialities for general business expansion are making 
more progress each week, and are contributing to 
buoying sentiment. Hesitancy is less in evidence 
in some directions, 


the South is being retarded by the declining quota- 
tions on cotton, which now have reached the low 
since futures exchanges were established, which was 
$4.98 for July, 1898. Hardware and building ma- 

terials are moving 


and further con- 
fidence has been 
contributed by the 
maintenance of im- 
provement in the 
banking situation 
and the continued 
betterment of credit 
conditions. The en- 
couraging effect of 
these trends is re- 
flected in slightly 


DUN’S INDUSTRIAL INDICES 


FACTORS REPORTED WEEKLY: 


DUN REPORTS 1932 1931 P.C. 
Bank Clearings.............> $5,365,611,000 $7,814,551,000 —31.3 
Commodity Price See... 17 Pe 
Commedity Price Declines. . 47 

Insolvencies (mumber)....... 571 


INDUSTRIAL ACTIVITY 


¢Crude Oi] Output (barrels) . 2,181,250 2,474,950 —11.9 
er seed Power Output (kwh) *1,381,452 *1,593,662 = 
Freight Car Loadings........ 520,962 711,249 —26.7 


FACTORS REPORTED MONTHLY: 
AGRICULTURE 


Be ee 50 
474 +205 


better. Evidence is 
accumulating week- 
ly that retailing is 
maintaining an en- 
viable record of fair 
activity, with out- 
croppings of favor- 
able news covering 
a wider area. 
Production 
generally is being 
curtailed so as to 


heavier retail trade, 
which also has been 
helped by more 
favorable weather in 
most districts. 
Notions and 
piece goods are sell- 
ing slightly better, 


gCotton Consumption (bales). 
Cotton Exports (bales) 


DUN REPORTS 


Price Index Number......... 
Insolvencies (number)....... 
Insolvencies (liabilities) ..... 


FOREIGN TRADE 


n Tr Pig Iron Output (tens)...... 
and st aie hats ned ooeee . 4 ed a 
‘onnage...... 

vendre taieeesianeiaccaal Building Permits............ 


demand. Sporting 
goods and vacation 
requisites also are 
receiving more attention. House-furnishings and 
veranda furniture are meeting with only fair re- 
sponse to the liberal advertising, but the movement 
of paints is larger, and there is more interest noted 
in Summer hardware lines. Retail distribution in 


2,788 
$83,763,521 


136,000,000 


?Dally average production. [Domestic consumptien. *(000) omitted. 


367,280 508,691 —27.8 ‘ 

544,563 S01'87l Fane parallel closely cur 
rent consumption, 

$128.879 145.885 —11.1 so that present in- 


2,248 +24.0 dustrial inventories 
$53,371,212 +56.9 ; 
may enact an impor- 


tant réle in trade re- 
215,077,000 —36.3 


127,000,000 185,706,000 —31.6 covery. The smaller 
manufacturing units 

783,554 1,994,082 —60.7 intaini 
piorase 2pestns — $55 are re a 
5 97,729 0.3 - 
$27,422,795  $105,170,100 —73.9 sawn daagepenel 


tory volume of sales 
by intensive selling 
efforts and close 
control of expenses. The major aim of most indus- 
trial firms now is the establishment of a sound ob- 
jective, redefined in terms of present-day conditions, 
and a definite clarification of the pattern of the or- 
ganization by the elimination of surplus functions. 
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FEWER FAILURES 
THIS WEEK 





Business failures for the first week of June 
are fewer in number than for any full week since 
the early part of December last. The total in the 
United States, as reported by R. G. Dun & Co., was 
571, against 554 for the five days last week, 708 the 
preceding week and 474 a year ago. Business de- 
faults in May were unusually heavy for that month, 
the average for each business day being 111, and ex- 
ceeding the average for both March and April. The 


a normal ratio the index for the five years 1925-1929, 
inclusive, averaged each year at 100.8. The index 
this year has been considerably in excess of 50 per 
cent higher than the normal. In 1922 the record for 
the earlier months had also been very high, but the 
recovery in June was very marked. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 





° Monthly —. 6-Year A’ Month 
daily average for the first week of June was reduced Tosa Monthly——sp S;Xgar Average Monthly 
to 102. This figure compares with a daily average une to aate...... 148.3 116.4 115.3 100.8 115.6 105.4 82.7 
f 80 a year ago acct ee ee md Bf 
rare ited oc Wee WES Het HES HES 1S gt 
CDruary ..ccecee . 6 2 e . ° e 
; Compared with the short week preceding, the eee nt: 1.8 188.4 150.2 189.5 160.0 178.7 126.2 
increase now is mainly in the West, although in the firmer ="! HAE WO) UAT He Ha imbe ite 
East and South the number is slightly larger; for ptember“11/1111 1140 11g) "902 872 1008 “oa8 ‘pact 


the Pacific Coast States a reduction appears. De- 
faults in recent weeks have been particularly heavy 
in the Eastern section, and the number there this 
week is much above that of a year ago. Inthe West, 
also, failures now are somewhat more numerous than 
they were last year, and a smaller increase appears 
at the South, but for the Pacific Coast States the 
number this week is less than it was last year. Of 
this week’s failures in the United States, 407 had 
liabilities of $5,000 or more in each instance, against 
407 last week, 486 in the preceding week, and 268 
last year. 

Canadian failures this week, as reported by 
R. G. Dun & Co., numbered 42, against 41 last week, 
44 the preceding week, and 30 last year. 


Week Five Days Week Week 
June 8, 1932 June 1, 1932 May 26, 1932 June 11, 1981 


Bank clearings, while 
anh. INSeee still considerably be- 


IN BANK CLEARINGS low those of last year, 


make much the best showing for several months 
past. The total this week for all leading cities in 
the United States of $5,365,611,000 was 31.3 per cent 
less than a year ago. At New York City, clearings 
were $3,843,016,000, a decline of 30.0 per cent, while 
the total for the cities outside of New York of 
$1,522,595,000 was 34.5 per cent smaller. 

Some heavier settlements in the first week of 
June have contributed to this week’s total. This is 
indicated by the fact that clearings this week ex- 
ceeded the total for the five days of last week by 
$1,311,565,000. Last year there was a reduction of 
$872,043,000 between the two weeks. 




























































































SECTION Over Over Over Over . e 0 ° 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total Clearings at leading cities, compared with 
Hast ...... 186 232 187 228 229 292 V7 156 e 
oa... a 7 +98 st 145 “a us those of last year, as compiled by R. G. Dun & Co., 
West ..... 104 155 98 138 128 190 96 183 are printed herewith; also, average daily figures for 
Pacific ..... 39 63 43 73 42 81 31 71 ach th this or 
Mo cacs 407 571 407 554 486 708 #268 474 $ — —_— nd nm pon 
Canada .... 37 42 24041 26044 1430 June 8, 1932 June 10, 1931 Cent 
$350,000,0¢ nits 
Dun’s Insolvency Index “410,000,000 —34.1 
INSOLVENCY INDEX y 71:779,000 —18:3 
foreshadows some re- 125,745,000 —31.7 
FOR JUNE LOWERED ae 434:700-000 —37-7 
cession in the record of regen —3s 
business failures for June, as compared with those Cincinnat saeau se iasreceteedes 81,000,000 mia 
e ot. UID. cc cccrcccccccccsccces . —el. 
figures for earlier months of the year. The Insol- Kansas gity!]3IIINIIINIIN 83,733,000 —24.9 
= CN vac ocatasiwvdedesmaereee 34,527,000 —35.3 
vency Index for the first week of June is 148.3 and Minneapolis ++-+.+s.sseeccecees 85,000,000 —20.7 
. i YARIS RRS DDRII ARER 0:100,000 —36.2 
compares with 162.0 for May and 158.0 for April. MU oo sc otaaec ene, 22,034,000 —22.5 
The betterment that is shown in the opening week Po Syaepeae wabsesesesese ioiare' 000 —31-5 
of this month may tend toward further improve- portland. Pemresasesantssgeveds 28,877,000 = 
ment as the month advances. The adverse feature ““l® cccrrrttetrersretreees fons 
si ° ° WE. cddikenceceseéstetines $1,522,595,000 $2,325,413,000 —384.5 
continues to be the comparison with the records for New York............0cc0eee ee 8,843,016,006 5,489,138,000 —30.0 
preceding years. The June index of 148.3 compares WME KR reds ec ches $5,365,611,000 $7,814,551,000 —31.3 
with 116.4 for the corresponding period of 1931; Average Daily: 
115.3 in 1930 and 105.4 the June return in 1922. re re ene *idio.e18,000 4-8 
These figures are all very high. They cover iiry “112220000. IIE 1'409,11.000 —46.3 
, : ME. sv cvovatunonccanotacea 1,389,211,000 —42.1 
periods of more or less severe business stress. For io Bee SSS rere oe roc meaty 1'414'552,000 —29.6 
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MAY INSOLVENCY 
RECORD REDUCED 


Commercial insolvencies during May con- 
tinued to maintain their high trend, despite an 
improvement in both number and liabilities. Fail- 
ures in the United States, as reported to R. G. Dun 
& Co., for May numbered 2,788, with a total indebt- 
edness of $83,763,521. The present number with 
the exception of February is the lowest recorded 
thus far this year. This is due to the seasonal 
decline that usually occurs at this period and con- 
tinues through the Summer months. 

In comparison with the 2,816 defaults re- 
ported for April, the number for May shows a de- 
crease of 1.0 per cent, and is 19.4 per cent below 
the high point of the year, (January), when 3,458 
failures were recorded. 

Compared with the record for May of last 
year, when there were 2,248 defaults, an increase 
of 24.0 per cent is shown. This is the highest per- 
centage of increase for any month this year, in 
comparison with the total for the same period of 
last year. 

Although the liabilities remain at a high 
level, they are the lowest reported this year. The 
total for May of $83,763,521 is 17.1 per cent smaller 
than the amount for April of $101,068,693. A sharp 
increase of 56.9 per cent is shown for May this year 
in comparison with the $53,371,212 of the like 
month of 1931. 

Monthly and quarterly failures, showing the 
number and liabilties, are contrasted below for the 
periods mentioned: 

















Numb —Liabilities— 

1982 1931 1930 1932 
NO sie woenini hed batho tensa’ 2,788 2,248 2,179 $83,763,521 
MEME: eee oee See oe. oe 2'816 2)383 2/198 101,068,693 
SEE Me aR RES 2,951 2,604 2,847 $93, 760,811 
Ty a See eae A dee a dies 2°732 21563 2262 84,900,106 
ws ee ei ea 458 3,816 2,759 96,860,205 
Ee ee a 9,141 8,483 7,368 $275,520,622 

1931 1930 1929 1931 
eee 2,758 2,525 2,087 $73,212,950 
on os EN el EE 2195 2'031 1,796 60,659,612 
on eM i cr laa i abe ee 2'362 2'124 «1,822 70,660,436 
PR HUDMR RDO Sdn so once vasne cs 7,315 6,686 5,655  $204,532,998 
SSE TE A RO eR 1,936 1,968 1,568 $47,255,650 
BEES . gc cvovccsepecvecvveccecese 1,944 1,913 1,762 53,0: 182 
ERC SS 4 lee ellie ata: 1,983 2/028 1.752 66, 907. 853 
Dell d Mintel 65 vc on Sckkna so 0 5,863 5,904 5,082  $161,278,685 
ame tet eee s anes bakocsawxal co 1,998 2,026 1,767 $51,655,648 
Teak ee nei Se ae 2'248 2179 1/897 58,871,212 
_ on GEN Any apes epered 2'388 21198 2/021 50,868,135 
gl nthe. bio 5 5 econ escew de 6,624 6,403 5,685  $155,894,995 
NG Se PE a 2,604 2,847 1,987 $60,386,550 
Daily © cocckacsceceecccas<t 2563 2°262 1965 59,607,612 
MEM ree Lakh wcceuiccmens se 3/316 2,759 27535 94,608,212 
We einer nae ee 8,483 7,368 6,487  $214,602,374 


GAINS IN LARGE “8d this year to date there 
FAILURE RECORD ave been 14,745 failures 

recorded, involving a total 
of $460,352,836. While only 5.1 per cent of all busi- 
ness insolvencies in the United States for the first 


five months of this year is composed of large fail- 
ures, the indebtedness comprises 54.0 per cent of the 
entire amount involved. 

Large failures during the past five months 
have been very numerous, the total being 749 and 
the amount of liabilities $248,389,059. 

The present number is 78.9 per cent in excess 
of the large defaults of the same period of 1931, and 
is also higher than in 1930, when 402 such insolven- 
cies were reported. The aggregrated indebtedness 
is also higher than for 1930 and 1931. 

ANALYSIS OF LARGD FAILURES 











o——~Number-——_—, — Liabilities — 

Per Per 

1982 1931 Cent 1932 1931 Cent 

January ....... 156 91 +71.4 ae 947,642 $54,626,897 — 12.2 

February ...... 141 79 78 45, 45,851 29,567,462 + 54. 
arch ...seeees 156 88 +77.3 0,518,378 28,644, + 76.4 
eae 161 91 +76.9 2,483,222 23,336,402 +167.5 
MG ackacnccne 135 69 +94.2 41,793,966 27,608,542 -+ 51.4 
Tetel .s.cve 749 418 +78.9 $248,389,059 $163,782,805 + 51.7 


The analysis of 
HEAVIEST INCREASES IN the record of the 


BUILDING AND CLOTHING 2 
large insolven- 


cies for the month of May reveals the continuance 
of unsatisfactory conditions in the building indus- 
try, the clothing trades, and the hotel and restaurant 
business. It was these three divisions that super- 
sede all others both in the number of defaults and in 
the total of the liabilities. 

Groceries and meat markets contributed 7 to 
the total of 61 defaults in the trading group, despite 
the improvement in the credit situation in the gen- 
eral foodstuffs group. Failures among retail jewel- 
ery stores continue high, and the same is true of 
furniture stores, although the liabilities in the latter 
group are receding somewhat. 





DISTRIBUTION OF LARGE FAILURES FOR MAY— 
BY LINES OF BUSINESS 





MANUFACTURERS 
Number _ Liabilities 
es I i 505 6'0:5:0:59 006d oe See ede d aaeeae 4 $560,718 
aainery prtces ch nos iw 6 apa vans? 6 sb ses a lNOh Re ORS aa or ha oie le 5 2,047,862 
IN 555 o6'd gp srninle 515-8 sep Rinse oS elev 6 ad 6: wae Estos merle 3 784,592 
Lumber SN IN MUNIN 'n 5 6:6 ooo 0:6 a6: nw sib biaineee 17 8,315,490 
Eo oles opal g urales nods vislelaccs a Risie's 916%:0e kia eese% 3 470,000 
Hate imi Gia e's o'niniaipcaie 5:5 0’ 6b isn: ¥ié a wiclaieie-« 06 sicker mames 1 135,490 
SNC NIE ANUS 5-5 5.0 e'5 0's 6S wieidia > siele's alevew' acess 2 8,22 
Printing and Engraving Pe Pe ee ee ee 4 44,216 
IE nara 'e aha alate Gluten 'e 2.6 Sp 6:0.650.8eie.0.0.p bese Sh we ews we 2 128,000 
DE MO Mes dwceeesebeceeeceecectaseseturs 4 845,250 
PRIN yi inc 4a Si die 06:6 0:4 d)0o a calnneis oie Co a teas Seba we 15 3,065,635 
DE | i wtdtnes ah oR es eue ede 0es need Sages nae 59 $17,345,482 
TRADERS 
PM icin iv as ¥s'0 bales te eae ss sateuscotesen 2 $982,7 
ND ORE MON sn 5 vici0 66 666s cere ncesesecee sbvbnee yf 1,081,226 
ey OE CUDENIINID i o.nc0s 6.06500 s ccesevecsosens 8 8,143,744 
SB winks cigs whe o9)¥ tiple! da eww wie ee plow dées le sre/e\biaislo 10 2,674,214 
Ns i sb. clovc safic-e wee eeie'd om sedeleexisee tpenees 4 868,695 
RS Aer te 5 670,032 
Hardware and Stoves............e++s00% 1 101,823 
RE OSA ey AES SE ae ee ES, 1 75,009 
NE vale he oRUN bw 50's 60s K Pia sae sb e-s'h 5 822,809 
- agen RPE EARS Sp rene sa Vibe <4 Aees bes eee 1 106,81 
wink ne 0 ow S14 wih letd Wee 0b Wises O60 K6.0.0 wa pe B86 oe ed 3 752,495 
All DN sis ae sete apd cee SE baa e Keb ae 6 eee a atKe Neves 14 2,569,323 
PG wévbauwkhoe tunes 6cke as Sag) wee hee decteas 61 $13,948,951 
GE NES ooo 4 seinen Waconia: diaie 4caiw erey'e law Winio'a bie 9 $2,649,533 
RE RON asa ceecelecvsscedtetinred ice canes 6 7,850,000 
WE <6 eee wet eualeseditecassevittesedsctvess 15 $10,499,533 


$41,793,966 
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BOND PRICES SHOW 
IMPROVEMENT 


by GEORGE RAMBLES 





most indentures of the New 





Recent developments 
in the bond market have far 
overshadowed those in 
stocks, owing to the forma- 
tion of a corporation with 
initial funds of $100,000,000 
for the acquisition of bonds 
and other securities. This 
organization, known as the 
American Securities Invest- 
ing Corporation, was an- 
nounced by Thomas W. Lamont, of J. P. Morgan & 
Co., late last week, and it began to function effec- 
tively Tuesday of the current week. More than a 
dozen leading banks and investment banking firms 
are associated in this enterprise, which is distinctly 
for the purpose of profiting from the investment 
opportunities now available in the securities mar- 
kets. Although stocks as well as bonds may be pur- 
chased by the corporation, it is understood that 
initial transactions will be confined to the bond 
market. 

Announcement of this enterprise coincided 
closely with the passage by the Senate and House of 
BONDS HIGHER ji the amended revenue bill, 
ON GOOD NEWS and the two developments 

gave a material impetus to 
the lagging markets for bonds and stocks. Senior 
securities benefited more than stocks, owing to the 
intention of the bankers to deal at present in bonds 
alone, so far as the new corporation is concerned. 
But stock prices also rallied, and the series of favor- 
able sessions proved a welcome relief, after the long 
and seemingly interminable decline of quotations. 

The bond market began to move forward late 
last week on the announcement by the bankers, and 
the gains were continued early this week. Sharp 
increases appeared in virtually all prominent domes- 
tic corporation issues, with gains in single sessions 
far outstripping the losses recorded in any one day 
during the decline. Quotations were at such low 
levels that modest buying by traders and the specu- 
lative fringe in anticipation of banker buying suf- 
ficed to lift the levels as much as ten and fifteen 
points here and there. 

Domestic railroad bonds were favored, as 
these issues have been depressed to the greatest 
extent, in relation to the actual values behind the 
mortgages. Securities of the highest type, such as 
Atchison general 4s and Union Pacific first 4s, 
showed gains of three to four points, while fore- 


further. 
gains. 
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The security buying organization formed by 
Morgan & Co. and other bankers focuses at- 
tention on bond market. Passage of amended 
revenue bill serves also to improve sentiment 

Senior rail issues show sharp 
Grain and cotton weakness and rail- 
road financing developments depress stocks. 


York Central, Pennsylvania 
and similar carriers swept 
upward as much as ten 
points. Second-grade rail 
bonds also advanced quite 
sharply. 

Stock quotations 
moved up in sympathy with 
bonds after the announce- 
ment by the bankers, but 
the gains were mild in comparison with those of the 
bond market. During the early part of this week 
the stock market was reactionary, due in no small 
part to the proposals in the House of extensive re- 
lief appropriations, and the perturbation occasioned 
by the veterans of the World War, who marched on 
Washington by the thousands to demand instant 
payment of the full face amounts of their adjusted 
service certificates. Also disturbing were con- 
tinuous declines in leading grains and cotton. 
Specific financial difficulties also added to the un- 
certainty, chief among these being a receivership 
of the Mobile & Ohio Railroad, and an animated dis- 
cussion of refinancing plans for the St. Louis South- 
western Railroad. An improved tone finally made 
its appearance Thursday, the rally being due rather 
STOCK PRICES | to technical market con- 
ALSO ADVANCE | siderations than to external 

i occurrences. Motor stocks 
led the advance, with Auburn especially prominent. 
Utility issues, rails and traction stocks began to at- 
tract buying interest as well, while some prominent 
specialties like American Can also shared in the 
movement. 

The majority of issues in the stock market 
were lower at the Thursday opening, with American 
Telephone at a record low figure and United States 
Steel dipping to the lowest since 1907 in the first 
few minutes of trading. Then Auburn Auto spurted 
upward on a burst of short covering and soon the 
whole list followed. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Ending 7—Stocks——-Shares—, —————_- Bonds--_ 
June 8, 1932 This Week Last Year This Week Last Year 
Cn ae ee 1,900,000 3,200,000 $13,477,000 $12,042,600 
Mui sas ods voucacoes 1,886,600 2,800,006 12,963,000 11,072,000 
BOE. a coxcssnes cece 998,600 800,000 8,456,000 4,848,000 
Wala 3aacc- sou aes 1,000,000 1,700,000 10,867,000 8,466,000 
MANE, 3 <asiv'n wd.cas.voe 806,000 1,900,000 8,561,000 9,911,000 
Wednesday ........+..- 900,000 1,800,000 9,482,000 11,698,000 
WElee ois ccaseees 7,485,200 12,206,000 $63,806,000 $58,087,000 








BUSINESS CONDITIONS — REPORTED BY 


ATLANTA More seasonable weather has caused a 
slight increase in the sale of moderate-priced wear- 
ing apparel, with a fair demand for work clothing. 
Wholesale grocers report sales below normal, and 
at small profits. Building operations are at a low 
level. 


BALTIMORE During the week, trade in this district 
reflected the better attitude that is being taken 
toward current trends, following the improvement 
in the political situation and the settlement of some 
measures at Washington that had been potent con- 
tributors to general business inertia. There has 
been a noticeable improvement in the automotive 
industry, although car and truck sales are not up to 
expectations. 


BOSTON Retail trade was a little more active this 
week, but wholesale lines failed to show much im- 
provement. Most manufacturers report business 
dull. Sales of sole leather during the past two weeks 
have been much more active, and tanners are having 
more inquiry for other kinds of leather, particularly 
calf. Shoe retailers report the chief interest in sport 
models and low-priced footwear. 


BUFFALO The past week has shown some increase 
in the retail demand for women’s and men’s wear. 
Sporting goods and vacation requisites are receiving 
some attention. House-furnishings and veranda 
furniture are meeting with only fair response to 
liberal advertising. Demand for paints and oils is 
showing some improvement. Groceries and table 
requirements are moving fairly well, with prices 
holding their own. Some activity is noted in resi- 
dence building. Farming districts are looking for- 
ward to good crops and indications point to a normal 
fruit year. 


CHICAGO Although there was a marked irregular- 
ity in many lines, the sales trend in the more impor- 
tant wholesale groups was higher this week. There 
were a good number of Midwest buyers in the field 
for Summer dresses and other hot weather items, 
which sold well early in the week. 

Retail trade with the larger department stores 
continued at about the same level as in the week 
preceding; with sales confined to necessity items, 
Summer apparel and accessories. Mail-order sales 
are down, due chiefly to the falling off in rural buy- 
ing. Sales through the retail outlets of these firms 
are making a fairly good showing. 


CINCINNATI The outlook in agricultural sections 
is somewhat brighter. Much-needed rain during the 
past week has been a source of encouragement to 


merchants in this trade territory. In wholesale dry 
goods markets, purchases are confined to merchan- 
dise suitable for hot weather and interest now cen- 
ters on bathing apparel and Summer underwear. A 
recent program resulting in reduced production 
schedules of cotton goods has strengthened the mar- 
ket, and is expected to result in slight advances. 


CLEVELAND The principal activity in local retail 
branches is in lightweight apparel, outdoor furni- 
ture and decorative materials, including paint and 
wallpaper. Wholesalers continue to report com- 
paratively dull conditions, as is normal during the 
season between Spring and Fall merchandising. 
The grocery and provision markets present a some- 
what brighter picture and heavy receipts of season- 
able produce are readily absorbed at a level of prices 
somewhat easier than is ordinary. ; 


DALLAS Sales of seasonal merchandise and wear- 
ing apparel were off somewhat during the early 
weeks of May, on account of continuous rains and 
cool weather. A pick-up in sales, however, was 
noted during the latter part of the month and first 
week in June. 

The bulk of orders received by textile and 
clothing manufacturers and jobbers here are for 
small lots and immediate shipments, indicating that 
retailers are continuing their policy of buying for 
current needs only. Crops generally are in good 
condition. Rainfall has been excessive, and warmer 
weather is needed. 


KANSAS CITY General retail and department store 
business has been rather quiet during the past week. 
In some of the cheaper lines of women’s wear sales 
have shown a slight increase. House-furnishings 
and redecorating supplies have been moving some- 
what slowly again. General wholesale trade has 
been active, except in the staple lines. 


LOS ANGELES Trade activity in general continued 
quiet during the week. Department store sales, as 
a whole, were off, due to the unseasonable weather. 
Specialty shops also have experienced a falling off 
in sales. Demand still leans toward lower-priced 
merchandise, and the larger stores continue to de- 
pend on large volume with a small mark-up. 

Sales of new automobiles remain steady, but 
not up to expectation for the season. Some increase 
is noted in the sale of secondhand cars and acces- 
sories. A more cheerful attitude prevails and in 
several quarters it is felt that, due to low inven- 
tories, a slight turn for the better will result in a 
gradual improvement in all lines. 
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LOUISVILLE Unevenness continues to characterize 
the course of trade in this district, but the number 
of reports showing an improvement is gaining each 
week. General wholesalers find that conditions are 
getting somewhat better, as a result of the more 
seasonable weather. One firm of cap manufacturers 
reports an increase in production, with sales better 
than they have been for many months. 
Distribution of most foodstuffs reveals no 
loss in volume of tonnage. Sales of tires are larger 
than at any time this Spring. Both the textile and 
furniture trades still make an unfavorable showing. 


MEMPHIS More seasonal weather is stimulating 
slightly buying of certain classes of wearing ap- 
parel, but business in general continues to reflect 
lack of improvement in the public’s buying power. 
Expenditures are limited as nearly as possible to 
necessities, with low prices still being given em- 
phasis and made primary to quality. 

Agricultural conditions show no improve- 
ment, except that thus far weather conditions have 
helped to keep down costs. Cotton prospects are 
fully up to average. Current sales have been very 
light, and quotations have reached the lowest of the 
season, going practically to the low since futures 
exchanges were established, which was $4.98 for 


July, 1898. 


NEWARK Retail sales have shown a slight improve- 
ment, with wearing apparel for women, hosiery, mil- 
linery, and shoes in fair demand. Notions and piece 
goods are selling slightly better. Straw hats for 
men continue in fair demand. The large number of 
used cars in the market is affecting adversely sales 
of new cars, which are hardly up to expectation. 
Automobile accessories are selling in good volume. 


PHILADELPHIA With some of the political uncer- 
tainties removed, there has been a freer movement 
noted in most business circles, and sales in some 
branches have shown a moderate gain during the 
week. This has been true particularly of trades 
identified with Summer merchandise, the chief de- 
mand for the week being confined to lightweight 
apparel, some hardware items, and a few lines of 
house-furnishings. There has been a slight better- 
ment in the movement of men’s clothing and hats. 


PITTSBURGH High temperatures have stimulated 
the movement of lightweight wearing apparel, to 
some extent, with the cheaper grades of dresses 
moving in somewhat increased volume, but men’s 
clothing continues to drag. Future buying of dry 
goods is ata low rate. There has been a fair move- 
ment of drugs and sundries, with volume of business 
off about 17 per cent, as compared with that for the 
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same period a year ago. The hardware trade is 
averaging about 30 per cent lower than last year. 


PORTLAND, Ore. The weather continues favorable 
for the grain and hay crops, and the present prospect 
is for a large yield. This has sustained the tone of 
general trading. The usual Summer dullness is evi- 
dent, but is not excessive. 

There is hope that the import tariff on lumber 
will improve prices for Northwest mills. Building, 
both residence and business, continues at a low ebb. 
Shoe dealers report fair activity. Other retail lines 
are slightly below the volume of 1931. Orders for 
Fall goods are on a conservative basis. The canning 
season has opened with strawberries. 


ROCHESTER Warm weather during last week has 
accelerated the movement of Summer apparel, but 
retailers report sales as 20 per cent less than the 
total of a year ago. Local business is somewhat en- 
couraged over the action of Congress in endeavoring 
to balance the budget, and the recent formation of 
the $100,000,000 American Securities Investing Cor- 
poration to buy securities has changed the attitude 
of Rochester’s investing public from hopelessness 
to one of encouragement. Crops are good. 


ST. LOUIS Attention is being centered on the sale 
of Summer merchandise, which is reported to be 
moving in fair volume under present circumstances. 
Warm weather during the past few days has in- 
creased the demand for seasonable commodities, and 
has stimulated the sale of tourist supplies and out- 
ing apparel. Manufacturers of women’s coats and 
men’s ready-to-wear furnishings are laying plans 
for Fall sales; reports indicate that a fair business 
is expected. 

Wholesale grocers report a slight decrease in 
sales, with the supply of farm products and fresh 
vegetables plentiful. Hardware trade and building 
material supply houses report some encouragement, 
with an increased interest being shown in residen- 
tial building and improvements. Crops in this dis- 
trict are reported favorably, with the yield of wheat 
expected at about 70 per cent of normal. 


TOLEDO While wholesale trade has shown little 
change during the past seven days, the seasonal 
warm weather has kept retail trade at a fair volume, 
with both shoes and Summer wearing apparel mov- 
ing in slightly increased quantities. 

Employment in half a hundred plants has in- 
creased 1 percent. The gain was almost entirely in 
shipbuilding activities, as there was a recession in 
employment in the lines contributing to the auto- 
mobile industry. 








WEEKLY QUOTATION RECORD OF 


The encouraging evenness of the trend in 
commodity prices during the last month and a half 
ended somewhat abruptly this week. With the 


sharp decline in all the grain and flour prices, the 
monthly revision in the lumber list, and the almost 
drastic mark-downs in woolen goods prevented the 

















Net This Last Last Net This Last Last 
Ghange Week Week Year Change Week Week Year 
FAS Plain Wh. Oak 
FOODSTUFFS tas anustaeeeeeet 110.00 110.00 115.00 
BEANS: Pea, choiee.....100 Ib 265 2.65 4.90 ae Saiateee ais Om. wn 6 76.00 76.00 80.00 
Red kidney, choice.. mae. 2.40 2.35 7.50 FAS Ash 4/4”...... 7 “ 4 71.00 71.00 82.00 
White kidney, choice. beet 4.50 4.50 6.25 FAS Poplar, 4/4”, 4 
COFFEE: No. 7 SR ee Ilb—% 8% 8% 654 ee ee ee Pi Rh ot 80.00 80.00 105.00 
“ —— No. 1 Common, 
— iE OCCT a 
: r ” “ ‘ oe x z 
Butter, creamery, ~~ pasa seecee lb—% 17% 18 23 as foe, i .....° * * 70.00 70.00 82.50 
Cheese, N. Y., fancy........“ 18 18 12% FAS Chestnut, 4/4”... “ “ 65.00 65.00 75.00 
Eggs, ‘nearby, SS eS “doz +2 221% 20% 22 No. 1 Com. Mahogany, 
Fresh, gathered, extra firsts. “ +1 18% 17% 19 (African), 4/4”..... eae 140.00 140.00 154.00 
| epee OF 2.82 2.82 4.00 FAS H, Maple, 4/4”... ¢ “ 65.00 65.00 85.00 
sna. wears: Canada Spruce, |2547- 24.00 24.00 31.00 
Apples, ee peg ling 8 7% 11% Under 12” No. ’9 roe 
nay hee O1Ce. .. 26022 eee- “_¥ oh 6a Ue WBE. oned cass eo oe 36.00 36.00 42.00 
» AmMportead......-. ome "- “a 6 wm 
Currants cleaned, Boab. box. 11% iL 11% hs ee a 
mon Pee mpor o— 2 : ” ; 
— Peel, nee ie ee : Ss . it Ma “orere ‘Lt Fir, ais ; 
eacnes, 8 . “4 8 Sea m f., i ee x 4 
Pent nt 40-00, 25.16. box, 1% bth ey Gal 38 tec cot ‘i 2.00 17.50 19.50 22.50 
Raisins, Malaga, 4 cr......... 5 5 5 RR “ww 54.00 54.00 71.00 
FLOUR: Spring Pat..... 196 Ibs —25 4.05 4.30 4.55 North. Carolina aed t 
Winter, Soft ‘Straights... ’ - —30 3.05 3.35 4.00 Roofers, 18/16x6”... “ “ “ 21.50 21.50 24.25 
Fancy Minn. Family.... —35 5.45 5.80 6.00 NAVAL Srones: F Pitch 5 a ae bbl 4.00 £00 ped 
GRAIN: Wheat, No.2 R...... bu —6 65 9 osin “B”...... 1. : : 
Corn, No. 2 yellow.......... se bets Be ou fi kiln burned. 10.00 10.00 10.00 
Gate, Ne No. 3 white. ae cai a ais : —2% 30% 32% 36% Turpentine, cariots.. 444% 44% 56 
ye, Pt kssvesees — Te 42 50 44 AINT: ’ 
Barley. malting. . Re PET ’ “ —7T% rote 498 44% — lt ig gga eC sd 13% 3% ist 
fe . a gaa “8 0 901.35 White Lead in Paste........ Ib 12 2. 13%4 
: Pacific, Pr. ’81........1b 19 19 22 x “GFF... ee ee eee 7“ a 34 
Lighss ik ois 'e'8/ 0.5 = 5 6% 
MOLASSES AND SYRUP: Oe Pe so e 9% 9% 9% 
ackstrap—bbls. ......... gal 9 9 10 , 
Extra Fancy.........+-+-- “ a a” 6& ADVANCES 1; DECLINES 3. 
PEAS: Yellow split, dom. 100 Ibs 5.35 5.35 3.90 HIDES AND LEATHER 
ROR ee: yy 0 IDES, Chi 
teers, best fat s +25 7.60 85 8. cago: 
Hogs, 220-250 lb. w’ts “4 22° 3.45 ES s2 Packer, No. 1 native......... Ib 4y, 4% 8% 
rd, .. M pe he eee 4.10 4.05 7.90 aS ae Aiba 4y4 4 9% 
RE AMON S ssn oka als vanes bbl1+1.00 17.25 16.25 22.00 Colorado ......+...+- ‘ 3 3% 8% 
Lambs, best fat, natives.100 Ibs +25 6.75 6.50 9.25 Cows, heavy native.. : 3% 3% 8% 
Sheep, fat ewes........ 2.50 3.00 3.10 Branded cows .. in 4 4 8 
Short ribs, orn l’se. ih <3 4.25 4.37 8.75 No. 1 buff hides. “yy 3 3u% 8? 
Bacon, N. ¥., 140 down...... lb +% 6% 6% 11 No. 1 extremes. . “Wy 3% 3% 8 
Hams, N. Y., 18-20 Ib....... - ¥ % 418 No. 1 kip...... oe 34 30 8% 
Tallow, N. Y., sp. loose..... “ % 1% 2y% 3 No. 1 calfskins.........+.++- i ptr, ? ls, 122 
RICE, Dom. Long grain, Fancy.lb 4% 4% 6 Chicago city calfskins....... % hi 
Blue Rose, choice........... 3 3 3% LEATHER: 
Foreign, Japan, fancy....... sf 2% 2% 8% Union hack, t.F....0. 02sec. Ib—2 26 28 30 
Scoured oak-backs, No. 1..... “ —2 28 30 35 
— Jioce, Banda No. 1...1b 36 * 52 No. 2 butt bends........... ~ 40 40 2 
8 a SEE yi 12 I 2 72 oF y 
Eetmers. 5 gaa ere ae “_y% 11% is” ie ADVANCES 0; DECLINES 4. 
Oe SE ee “—Y 4%, 5 8 
Pepper, Lampong, black..... si +% 10% 10 13” TEXTILES 
is Singapore, white... “ 10% 10% 19 
Mombasa, red....... se 15 15 20 sega ,10%-08. 40-in..... yi+t% 4% rth 5% 
SUGAR: Cent, 96°....... 100 Ibs +2 2.62 260 3.30 ci at aaah eda sida > i 
Fine gran., in bbis...... ll 3.75 3.75 4.45 COTTON GOODS: a—¥ 5 5 64 
es Deemees, aston. .«... Ib 11 11 13 pg ngs pie lll 49 x a" 
Japan, basket’ fired. ........“ s 2.6 2 ........- 1% Uk tom 
Congou, standard........... re 8 8 12 Brown sheetings, 4 yd...... “—k 4 45% 6 
VEGETABLES: Cabbage (nearby) Standard print........ee.-. oe 6 6 5% 
CUBE genera tee ee eae 150 230 1.80 oe s -  : 2 
nions (Jersey), Yel...... kt — 3. : aple ginghams. ....:...-- . ; 
Potatoes fo 1... 180-16, sack ” 520 3308.40 Print cloths, 88%-in. 64x60. - : 3 if 
Turnips, Can., Rutabaga...bag 1.00 1.00 1.05 Hose, belting, duck......... oh 6 ee 
ADVANCES 13; DECLINES 19. HEMP: Midway, Fair Current..Ib 3% 3% 5% 
JUTE: fist marks............ a 2% 2% 3% 
BUILDING MATERIALS : 
RAYON: - 
y ‘ 1 
Brick, N. Y., delivered... .1000 10.00 10.00 15. mor ; 5 5 
Portland Cement, N. Y., Trk. =_— oy ad — Mal porin cae Seen oa. —10 1 pe 1 =: 1 pi 
loads, delivered..... eee | 1.66 1.66 1.69 a Viscose , ATER ’b Cellulose : : ; 
Chicago, carloads........ red 1.85 1.85 1.95 Acetate. 
Philadelphia, carloads. ve 2.35 2.35 2.50 
Lath, Eastern spruce...... 1000 4.25 4.25 3.65 SILKE: Italian Ex. Clas. (Yel.) Ib 1.75 1.75 2.40 
Lime, hyd., masons, N. Y....ton 12.00 12.00 14.00 Japan, Extra Crack......... ‘—2 1.21 1.23 2.30 
Shingles, Cyp., Pr. be 1000 8.25 8.25 10.00 WOOL, Boston: 
“ x4 ? . 
Lote r, Clear, Rail. S00 800 841 Average, 25 qUOt.-eeeeeeees Ib —.54 25.04 25.58 38.96 
. Fleeces 
White Pine, No. 1 Barn, Salaine Ueweuned Serre ” 15 15% 24 
Be. wen ce ewvie wee @ per M f¢. 52.00 52.00 54.50 Half-Blood Combing......... os 15 15 23 
. Ps portent wh Half-Blood Clothing........ ~ 14 14 20 
Sbaaseeovece me 139.00 139.00 154 Common and Braid.........“ 12 12 15 
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WHOLESALE COMMODITY PR 


substantial gains in some of the other items from 
showing to better advantage. The chief retardative 
influence on the general exhibit is present in the 








Eo 


foodstuffs group which contributed more than 40 
per cent of the 47 declines recorded in Dun’s list of 


wholesale commodity prices this week. 








Net This Last Last Net This Last Last 
Qhange Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Soda ash, 58% light..... 100 . 1.05 1.05 1.00 
_——— be ree bisiee's 66<'6 6: lb 14 34 2 Bode DERKONlE. 6 oc vccccccsvc 40 40 40 
alf-Bloo ombing........ " 14 ADVANCES 0; DECLINES 2. 
Half-Blood Clothing. ........ “ 13 13 19 aie 
Wis., Mo., and N. B.: METALS 
PS eee ceeees * 12 12 19 
Quarter-Biood ...cccvccccce™ 12 12 18 Pig Iron: No. 2x, PR.....00- ton 14.84 14.84 17.26 
Southern Fleeces: No. 2 valley furnace..... ee 14.50 14.50 17.00 
Ordinary Mediums “ 12 12 17 Basic, valle furnace...... bi 14.00 14.50 16.25 
eet erecta iy Bessemer, Pittsburgh....... “ 16.89 16.89 18.76 
Ky., W. Va., ete. ; Sarees Gray Forge, Pittsburgh..... re 13.82 3.82 14.69 
Blood Unwashed .......... a 16 16 23 No. 2 South Cincinnati. eee 16.39 16.89 18.89 
Quarter-Blood Combing. . 15 15 22 Billets, rerolling, Pittsburgh. “ 27.00 27.00 29.00 
Texas, Scoured Basis: Forging, Pittsburgh...... ee 33.00 33.00 35.00 
ANGs BS TROMTNG, 66. ccocoes ee 35 35 58 Wire rods, Pittsbur " Mad we ne bs 37.00 37.00 35.00 
Wine, & MORUNG. cio ckcccecce < 30 30 50 = —— Fa mill... “i60 Po eg ae ae 
- ron bars, CREO. << o's r) : : i 
Gee. See Bede: ae ee Steel bars, Pittsburgh...“ “ 160 1.60 1.65 
SAR oe oo 33 33 46 Tank plates, Pittsburgh. . bes be 1.60 1.60 1.65 
Ces Se ele oe eS 5 Shapes, Pittsburgh......“ “ 1.60 1.60 1.65 
Oregon, Scoured Basis: Sheets, black No. 4, Pitts- 
Fine & F. M. Staple......... ps 36 36 60 CS RRR RR Ltn 220 220 2.15 
Valley No. 1....... seeeee . 35 35 52 Wire Nails, Pittsburgh.. “ ‘“ 1.95 1.95 1.80 
Territory, Scoured Basis: Barb Wire, galvanized, 
Fine Staple Choice......... e 38 38 61 eee eco d. cccca'ee oS 2.60 2.60 2.55 
Half-Blood Combing ........- = 36 36 55 Galv. Sheets No. 24, Pitts- 
Wine Citing. 6. cccsccccces es 31 31 50 Pacig 9 Tin OE EE oy - ma 2.85 2.85 2.80 
“ 9 ‘oke, Connellsville, oven..... on 
af Rs = @ a Furnace, prompt ship...... “ 2.00 225 2.40 
Coarse Combing............ “ 28 30 43 Foundry, prompt ship...... 3.00 3.00 3.50 
oo is im i Aluminum, pig (ton lots)..... Ib 22% 22% 22% 
California AA. ......+.cceces 42 46 65 Antimony, ordinary.......... “ 5 5 61% 
WOOLEN GOODS: Copper, Electrolytic.......... “+%% 5% 5% 8% 
Standard Cheviot, 14-0z...... yd —22% 85 1.07% 1.30 Ms Sea: Wale vise céhocaecew ees “_—k 38% 38% 38% 
Serge, TI-08.... 2. ccscccces * —15 1.05 1.20 1.65 a (Re ee se 3 3 3% 
MONG. TION. ccceecienewe ae “ —25 1.22% 1.47% 1.85 WE lal ord nila da aia giae aida “« _ 8% 20% 20 22% 
Berge, 16-08... ..cccscece coves § —22% 1.57% 1.80 2.28 Tinplate, Pittsburgh, 100-lb box 4.75 4.75 5.00 
Fancy cassimere, 13-02...... “ —17 1.40 1.57 1.82% ADVANCES 1; DECLINES 4. 
Broadcloth, 54-in........... “ —25 2.25 2.50 .80 
ADVANCES 1; DECLINES 12. MISCELLANEOUS 
DRUGS AND CHEMICALS Coals if.0.b. Minése< «208 ton 
uminous: 
Acetanilid, U.S.P., bbls....... Ib 36 36 36 Navy Standard............ “ 5 5 2.15 
Acid Acetic, 28 deg...... 100° ibs 2.60 2.60 2.60 Tuk Woe tees oS ‘ a ee 
Carbolic, CADS......ccce se 88 17 42 17 Anthracite, Company: 
Citric, domestic............. Ib 37% 37% | 37% SUGEA ic Satu deuccecehacees 2 6.65 6.65 6.60 
Muria' NP 100 lbs .00 1.00 1.00 Wr et succes “ 6.40 6.40 6.30 
NIERIC) OB ococc cee cen a 6.50 6.50 6.50 MGM feces ageee peer ess “ 6.40 6.40 6.60 
Oxalic, spot........eesseees Ib 10% «610% 10% We Gs cccs tae oc waeace ae _ 4.85 4.85 4.60 
Saiphuric, G0’......00% 100 lbs 55 5 55 
Tartaric crystals............. Ib a a a teens . ‘ P ‘ 
Fluor Spar, acid, 98% ...... ton 38.50 38.50 38.50 eas “Gee es “ 46 é 52 
Aleohol, 190 proof U.S.P.....-gal 237 2.37 2.37 So ur gig Benker gh deleted <a 4 
wood 95 ‘“ 44 44 44 Cutch, Rang OOM... cc ccerccce 9% 9% 10% 
“ denatured, Pres oe tae 31% 31% 22 Gambier, Plantation eeccecoce _ y% 8 8% 7% 
Alum: tame ee... sk eee lb 2.95 25 8.25 eee ty .25 1.25 1.25 
Ammonia, anhydrous Riek See “ ‘15% 15% 15% Prussiate potash, yellow awa = 18% 18% 18% 
Asvenle, om 2 Rag hias tet wads ” 1s 1a 26 FERTILIZERS: 
alsam aiba, 8. A......-. 5 Bones, ground steamed, 1%, 
Bir, i caghhalenaapatehts gal 10.00 10.00 10.00 cn, Ga teas. shennan, 
Meiiaieieiais\a'c.s'sisis-« oe cee % 90 90 1.50 Citcaation oo. tom 25.00 25.00 25.00 
Pe on ETE Soda, Am....100 lbs 2.54 2.54 2.64 Masieie Potash, 80%...... oe 37.15 37.15 37.15 
Bleaching powder, over Nitrate soda.......... 100 lbs Dey 1.77 2.05 
84% er ee ee “ £4 2.00 2.00 2.00 Sulphate ammonia, do- 
Borax, crystal, » in pol. setig’! pe pe B - Ps ‘a aa % mestic, delivered...... “4 1.00 1.00 1.6 
rimstone, crude domestic. n s 5 d —- 5 50 2 
Calomel, American.......- fei 148 143 (1.82 Sulpnate petaem, Be. 09%. ..ten Te - e Sae 
Cam hor, OO i Ne IR “ 43 43 53 OILS: Cocoanut, Spot, N.Y....lb—%& 38% 3% + 
Castile Soap, — Pen steed case 15.00 15.00 15.00 China Wood, bblis., spot..... bi 6 6% 
PS. ere lb 9 9 1013 Cod, Newfoundland.... gal 21 21 46 
Caustic Soda. Cr ae 100 Ibs 2.25 2.25 2.25 Corn, crude, Mill. . 00.0 cs cece lb 2% 2% 5% 
GRIDEACO/ DOTARR. o6 oo. cc00:6 5:5 1b 8 8 8 Cottonseed, spot............ “—% 3% 3% 6% 
Chloroform,  U:B.P...icseces 4 25 25 25 Lard, Extra, Winter st...... -“ 6 6 8% 
Cocaine, Hydrochloride....... 0z 8.50 8.50 8.50 Linseed, city raw, carlots.... “ 6% 6% 8% 
Cream Tartar, domestic...... Ib 18% 18% 23% Neatsfoot, pure............ 5 7% 7™% 10% 
ee ae 100 lbs 2.25 2.25 2.25 Rosin, first run............ gal 43 43 52 
WORMIMIQCNYOG oe ccc ccccces Ib 6 6 6 Soya-Bean, tank, cars, M. W.. .lb 2% 2% 6 
Glycerine, C. P. in drums.. “ 104% 10% 12% Petroleum, Pa., cr., at well. . bb! 1.79% 1.79% 1.30 
Gum-Arabic, Amber.......... . 5% 5 9% Kerosene, wagon, delivery. ..gal 17 7 17 
Benzoin, Sumatra......... za 21 21 29 Gas’e auto in gar., st. bbls.. “ 10% 810% 13% 
Gamboge, | MUM cot cc oe cs “7 58 65 15 Wax, ref. 125 m. p........<- Ib 3 3 3% 
Freanntats te. Aiden 10.2 a 88 * 1 eS PAPER: Newsroll Contract..... 53.00 53.00 57.0 
an ae “ 18 18 48 Book, 8. & 8. C.....ccseees. Ib 5Y% 514 51% 
Minto eee a 33 33 33 Nona ki Do FOUN csc ke ears ia ¢ 49 a 
ee a Pe, ~— oc 7 ra AR RI A 4 4 
Menthol, Japan. caata.<<1</i~—5 260-265 850 Biphite. WDomeatic’ “bi. 160 th 210" 210" 235 
Nitrate Silver, crystals....... “ 224% 22% ‘21% Old Paper No. 1 Mix. 20 20 15 
hes Mig 3 powdered ceeseoes Ib _ os os oa” mn of WURERNUM oe os ccs cee ecess oz 37.50 37.50 38.00 
pium, jobbing lots.......... si . 2. 
Quicksilver, 75-lb. flask........ 64.00 64.00 103.00 RUBBER: I'p-River, fine...... Ib+% 5% 514 7% 
Quinine, 100-oz. tins.......... 0z 40 40 40 Plan, ist Latex, crude...... 4 3% 3% 6% 
Fochelle keg eens pareetses Ib ee mF a ADVANCES 1; DECLINES 3. 
al ammoniac, lump, imp..... A hb, 4 
Sal soda, American ee “100 hs 90, 00 90 TOTAL ADVANCES........ 17 9 23 
petre, crystals....... a 
Sarsaparilla, Honduras....... Ib 42 7 42 % 42 - TOTAL DECLINES......... 47 30 28 
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Courtesy “Men’s Wear” 


While sales of men’s 








DEMAND 
FOR 
CLOTHING 
BROADENS 
SLOWLY 


The general use of 





clothing have been slightly 
larger during the last six 
weeks, the gain has not 
spread to all sections of the 
country. The improvement 
has been confined to those 
sections where the retail 
clothiers have made ex- 
traordinary price appeals to 
attract sales and to the dis- 
tricts where manufacturing activity has broadened. 
The thousands of unemployed constitute a large 
potential market for clothing which will be opened 
up immediately after these men find work, as it has 
been ascertained that men who have been out of 
work for months purchase shoes with their first pay 
and then buy suits and hats. 

During the first six months of 1931, sales of 
men’s clothing went ahead of the record for the 
comparative period of 1930. Based on returns for 
the first five months, sales during the first half of 
the current year doubtless will establish an all-time 
low for the post-war period. All efforts to promote 
men’s clothing, except from the standpoint of prices 
have not met with much response. While the pri- 
mary reason for this can be attributed to the cur- 
tailed buying power of the general public, a 
secondary one is the decreased interest in personal 
appearances that has been noted during the last 
few years. 


1931. 
sales appeal. 
retailers’ profits. 


Increased sales during last five weeks insuffi- 
cient to raise Spring volume to total of 
Low prices continue to provide chief 
High operating costs curtail 
Manufacturing activity 
at lowest point in years. 
unimproved. Insolvency record still gaining. 


the automobile, even for 
transportation over short 
distances, is given as one 
reason for this change of 
attitude. Another is the 
shift to outdoor life, with a 
pair of knickers anda 
sweater answering the chief 
utility needs once a man 
has left his office for the 
day. The lack of formality in the conduct in daily 
social life and the fact that men walk but little, 
contending that any suit is good enough when 
knocking about in a car, have tended to place those 
who still exercise any degree of care in their ap- 
pearance into the category which borders on fop- 
pishness. 

It is these changes in social-economic habits 
which have done more to react unfavorably on the 
clothing industry than the reversion during the 
past three years to the primary struggle of getting 
enough to eat and a place where one might lay his 
head. It is a change of custom which has grown up 
along with the democratic ideas of the nation, and 
needed but the opportune shift provided by an un- 
toward trade wind to allow it to run its full course. 

Demand in the clothing trade is governed 
largely by weather conditions. The early Easter 
this year and the long cold Spring which continued 
right up to the middle of May retarded sales of 


Collection status 
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men’s apparel in nearly all parts of the country. 
Nearly 85 per cent of the retailers reported de- 
creases in their Spring business, as compared with 
the record of 1931. The decline in dollar volume 
ran from 10 to 45 per cent below the total for that 
period. 

A part of this loss can be accounted for by 
the persistent demand for merchandise in the low- 
priced brackets, as the best-selling items have been 
suits and topcoats retailing at $22 to $25. Houses 
selling moderate-priced men’s clothing direct to the 
wearer also have experienced increased sales re- 
sistance in industrial sections, but this method of 
distribution continues popular. 

Even men in the so-called high executive 
positions are giving evidence of the feeling of un- 


DISTRIBUTION UNDER certainty, as merchant 
"| 





LEVEL OF LAST YEAR tailors, too, have suf- 
fered from the general 


lack of interest in clothing. A recent statement 
showed that among tailors who do all their own 
work, except sewing, there was a decline of 22.4 per 
cent in 1930 over the total of 1929, and a decline in 
sales of 33.2 per cent in 1931, as compared with the 
record of 1930. In the group of tailors that em- 
ployed a cutter and salesman, there was a decline 
of 20.8 per cent in 1930, as compared with 1929, and 
a drop of 20.1 per cent in 1931, when contrasted with 
the record of 1930. 

Since the middle of May, there has been some 
improvement in demand, even though recent sales 
of distress merchandise have not appealed to the 
public as potently as was expected. Although in- 
ventories are from 5 to 40 per cent smaller than they 
were a year ago, retailers are buying exclusively for 
immediate requirements, and are disinclined to make 
sizable forward 
commitments. The 
prospects for the 





preceding. The average decrease in sales for this 
group was 24.6 per cent. Stores with a volume be- 
tween $100,000 and $250,000 had a sales decrease of 
24.4 per cent; stores with a volume between $250,000 
and $500,000 had a sales decline of 21.7 per cent; 
while stores with a sales volume between $500,000 
and $1,000,000 had a sales decrease of only 15.2 per 
cent. Stores with a sales volume of more than 
$1,000,000 had a sales decrease of 16 per cent. 

Sales of merchandise have fallen so greatly 
and prices have been marked down so sharply that 
some branches of the trade scarcely have 40 per cent 
of their former volume. Most of the others are 
making only a slightly better showing. Whole- 
salers and manufacturers naturally have been simi- 
larly affected and business has been losing in profits 
and capital. 

In spite of this, however, there are many 
stores that are doing business and many that are 
making money. The majority of these, however, are 
not wasting their time on cut-price sales or on mer- 
chandise that has nothing in its appeal but the low 


' figures on the tag. The successful stores are the 


MEN’S AND BOYS’ SUITS CUT 


ones whose owners are concentrating on their pur- 
chases, buying carefully, catering to the better class 
of trade, and offering good merchandise at fair 
prices. 

The summary totals of the Bureau of Census 
shows that there are 1,549,168 retail stores of all 


1 kinds in the United 
FORMS 2.55 PER CENT ! ; 
OF ALL RETAIL SALES States and that in 1929 


their sales totalled 
$50,033,850,792 at retail. Of the 192 different kinds 
of retail stores given separate listings, those in the 
apparel group number 112,960. The 1929 sales of 
these stores reached a total of $4,315,234,497, which 
was 8.62 per cent of 
all retail sales. 


There were 20 
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The production of men’s and boys’ suits has been decreasing steadily since 1929. For 
the first five months of the current year output totalled but 9,034,000 suits, as com- 
pared with 10,960,000 in 1931 and 13,35000 in 1929 for the comparative period. 


1] 


14,430 in number and 
their 1929 sales were 





$455,767,637, a little more than about half the total 
sales of exclusive clothiers and furnishers. In all, 
about 30,000 men’s stores have annual sales of around 
a billion and a third. 

Of the total number of retail stores in this 
division, 15,547 have a commercial rating of $5,000 
and up. New York State has the largest number of 
these rated firms, the total running to 1,497. Penn- 
sylvania is ranked second with 1,396; Illinois third, 
with 958; Ohio fourth, with 863; California fifth, 
with 581; Massachusetts sixth, with 572; Texas 
seventh, with 564; Michigan eighth, with 556; and 
Iowa ninth, with 555. Of the States with fewer than 
500 rated firms retailing men’s clothing and furnish- 
ings are: Missouri, 475; Indiana, 463; Wisconsin, 
453; New Jersey, 416; Minnesota, 408; Kansas 403; 
Oklahoma, 349; Virginia, 327; Georgia, 325; Ken- 
tucky, 312; Tennessee, 311; and Connecticut, 244. 

Collection percentages, computed by divid- 
ing the outstanding balance as of the first of the 
month into collections made during that month, 
show that the open account collection percentages 
for men’s clothing stores for July to December, 


INSOLVENCY RECORD | 1930, was 36.2 and 33.4 


for the corresponding 
CONTINUES TO GAIN period in 1931. The 


highest reported was 58.9 per cent, and the lowest 
1.5 per cent. The survey made by R. G. Dun & Co, 
of bad debt losses among manufacturers of clothing 
during the first six months of 1931 showed the 
average for the industry to be 1.253 per cent. The 
average reached a high of 1.357 per cent for 19 firms 
that sold 14,941 accounts total merchandise valued 
at $2,585,000 during the six months’ period. A low 
of .910 per cent was recorded for the 7 firms that 
sold clothing with a value of $7,830,000 to 14,263 
accounts. 

The analysis of the territory in which sales 
were made reveals that the poorest-paying accounts 
were found in North Dakota, South Dakota, Minne- 
sota, Wisconsin, Michigan, Iowa and Nebraska, as 
for that territory a high of 2.142 per cent was 
reached. The best-paying accounts, on the other 
hand, were found in the geographical subdivision 
which included Washington, Oregon, California 
and Nevada, as the bad debt loss in this district 
touched a low of .527 per cent. 

A number of large and old-established houses 
have discontinued operations during the past year, 
and other changes in the line give unmistakable evi- 
dence of the unfavorable status of the clothing 
trade. Although the industry deals in staples and 
necessities, it is believed to have suffered as keenly 
as most other lines. Changing economic conditions 
and other factors also are enacting no minor réle in 
this situation. 

Failures among both manufacturers and re- 
tailers of clothing have shown a steady increase 
since 1929. In the latter year, the number of in- 
solvencies among manufacturers reached a low of 
2.6 per cent of the total number of manufacturing 





firms in the industry. By 1930 the percentage had 
risen to 7.0 of the total firms operating, and in 1931 
reached a record high of 8.0. 

This same increase, however, was not ap- 
plicable to the liabilities of insolvencies in 1931, as 
the total for that year was $1,508,000 less than that 
set down for 1930, showing that the majority of firms 
defaulting were small ones, insufficiently financed 
to withstand the continued slowness of accounts re- 
ceivable and the unchecked slump in the demand for 
their products. The special compilation of insol- 
vencies among manufacturers of clothing made by 
the National Credit Office shows: 

Business Insolvencies 
Manufacturers of Clothing 


Year Number Liabilities 
SS ee 85 $3,935,000 
SEE a a ev 58 3,480,000 
eR od A oe acne eS et 132 8,510,000 
1931...... 153 7,002,000 





Among retailers of clothing and furnishings, 
on the other hand, the increase in insolvencies in 
1931 was present in both the number and the value 
of the liabilities. The former showed a gain of 236, 
and the latter an increase of $11,872,514, as compared 
with the record of 1930. An analysis of the in- 
solvency record of R. G. Dun & Co. reveals that 
7,857 retailers of clothing and furnishings have de- 
faulted in the last three years, with combined lia- 
bilities of $107,512,559. 

Business Insolvencies 
Retailers of Clothing and Furnishings 





Year Number Liabilities 

AREER onan es eee 2,157 $28,523,815 

EERE Stee ree 2,324 27,801,578 

1 CO ere rere 1,983 25,055,443 

or a eae I PET 2,819 35,292,301 

EPR ane Ae 8 3,055 47,164,815 
NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty different lines are reported in this way, 
each being covered at least twice in the course of 
the year. 

The next review of the Clothing Industry 
will be published in the October 29th issue of 
Dun’s Review. 

Next week—June 18—the subject of the 
special survey will be Agricultural Implements. 

These industries will be surveyed in this 
sequence: 


Jewelry Automobiles 
Electrical Supplies Drugs 

Iron and Steel Plumbing 
Groceries Building 
Radio Furs 
Hardware Dairy 

Paint and Wallpaper Furniture 
Dry Goods Rubber 
Paper Paper Boxes 
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FALL \WORSTEDS REPRICED 


The very extensive curtailment of production 
in the textile field is already having the effect of 
steadying prices in primary markets. In the cotton 
goods division, where production now is going 
forward not in excess of 50 per cent capacity, sales 
of print cloths became active and prices a shade 
firmer as the week opened. The steadier buying of 
seasonable goods at retail is enabling handlers cf 
piece goods and garments to distribute more of their 
styled stocks. Prices on the finished lines are not 
remunerative, but they are assisting in moving out 
surplus lines. 

Production is being curtailed very sharply in 
the rayon factories and it is now announced that 
the June output will be substantially less than 30 
per cent of capacity production. Announcements 
have been virtually completed concerning new price 
policies to be followed by the different rayon com- 
panies and it is believed that prices led to reductions 
in cloths, both finished and unfinished. The mar- 
kets still are somewhat irregular, with converters 
not yet ready to place any forward business. 

The most striking price change of the week 
was in the men’s wear worsted division where reduc- 
tions range from 5c. to 20c. a yard on fabrics that 
were priced for the season a couple of months ago. 
The reduction was attributed to competition for 
business by a few mills and to the lower wool values 
that have been quoted in recent weeks. 

The very drastic reductions in men’s wear 
worsteds have brought values down in many in- 
stances to pre-war levels. Production costs have 
been greatly reduced in recent years, and in the last 
few months wage cuts have had an important bear- 
ing on reducing worsted yarn costs. Indicative of 
the decline is the drop in 414 cheviot of the Amer- 
ican Woolen Company to 85c. a yard. This cloth 
sold at more than $1 a yard in 1914. The reductions 
have dispelled the uncertainty that has prevailed in 
piece goods and clothing markets since the open- 
ing of the Fall season. Up to the present time, 
clothiers have not begun to buy freely, although 
some large buyers have notified manufacturers’ 
agents that they will place considerable business 
within the next ten days. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues, Wed. 
June 2 June 3 June 4 June6 June7T June8 
erg, olga §.22 5.10 5.30 5.12 5.14 5.02 
October ....... 5.46 5.33 5.54 5.36 5.38 5.35 
December ...... 5.61 5.49 5.68 5.49 5.53 5.42 
JANUATY ov cccce 5.67 5.55 5.75 5.56 5.60 5.48 
SS ree 5.84 5.68 5.93 5.73 5.76 5.65 
Wed. Thurs. Fri. Sat. Mon Tues. 
Junel June2 June3 June4 June6 June7 
New Orleans, cents... 5.05 5.23 5.26 5.30 5.11 5.14 
New York, cents..... 5.05 5.30 5.15 5.35 5.20 5.20 
Savannah, cents...... 4.95 5.17 5.18 5.25 5.07 5.09 
Galveston, cents...... 5.00 5.25 5.15 5.35 5.15 5.15 
Memphis, cents....... 4.40 4.40 4.70 4.90 4.70 4.70 
Norfolk, cents........ 5.05 5.30 5.20 5.35 5.15 5.20 
Augusta, cents....... 4.75 4.75 4.88 5.06 4.88 4.88 
Houston, cents....... 5.00 5.00 5.05 5.25 5.10 5.10 
Little Roek, cents.... 4.35 4.35 4.45 4.65 4.52 4.52 
St. Louis, cents...... 4.80 4.80 4.80 4.70 4.90 4.70 
Dallas, cents......... 4.60 4.60 4.70 4.90 4.75 4.75 
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LEATHER BUYING GAINS 


There continue reports in the important 
Eastern market of broadening movement and some- 
what improved sentiment for the general lines of 
leather. Better buying of shoes also is claimed, but 
this generally is confined to small-lot buying out- 
lets; on trading of such character, price premiums 
are charged. Leather prices remain disheartening 
to tanners. For such individual lots as have moved 
in a sizable way, values have been of a distress 
nature representing actual losses to sellers. 

Movement of sole has continued to broaden. 
The demand continues for leather to produce cheap- 
est cut stock and takes in odds and ends. Trimming 
of shoulders, wanted for cheap soles, produces many 
bends and makes for scarcity of backs. Price range 
between bends and shoulders is narrow and this 
tends to make for less spread between bends and 
backs than when conditions and prices are normal. 

Upper leathers are reported as continuing to 
sell in a somewhat larger way; but, like sole, prices 
heard are most often on an unsatisfactory basis. 
Side upper in the East has displayed some improve- 
ment in volume, but an easier trend was noted in 
some quarters, equivalent to an easing of Ic. to 2c. 
as to type of material involved. Calf is said to share 
in the somewhat broadening tendency, but remains 
unsatisfactory as to price. Men’s weights are said 
to show a price range of 16c. to 30c., and women’s 
weights are proportionately less, with reports that 
bulk of sales of the latter are of leather within a 
price range of 10c. to 15c. The demand still is for 
cheapest stock. Kid has been quiet, but production 
has been drastically curtailed. 

Trading in domestic packer hides for the past 
week has been of decreased volume. Prices are un- 
changed, but the softness of the market has been 
indicated by the fact that packers have sold into 
late May and even June kill at no price premium, 
and it looks as though earlier hides carried by some 
packers will have to be marked at a discount. A 
sustained improvement in shoes and leather would 
benefit hides. Sales last week were confined to 
1,000 all heavy native steers at 414c., 1,300 all lights 
at 3%c., and 600 native bulls at 234c., all April- 
May’s. 

Practically no market exists for country 
hides. Prices on big packers are so low that they 
are naturally favored. Extremes are nominal at 
3%4c. to 33%c., and buffs around 3c. Although trad- 
ing is almost at a standstill, it is hard to depress 
values further. A lot of 500 Ohio fallen hides sold 
at 2c. flat, with glues at 1c. Calfskins generally are 
unchanged, and appear about steady at the excep- 
tionally low levels prevailing. Last confirmed sales 
of New York collectors’ were at 32%4c. for 4 to 5 
pounds, with 5 to 7’s at 35c., 7 to 9’s 52%%4c., and 9 
to 12’s $1.0714, and packers, in the usual three 
weights, 9 to 12 pounds at 45c., 60c. and $1.15, re- 
spectively. 











MONEY 


Balancing of the na- 


INTERNA TIONAL 





MARKETS 


of indebtedness, due in one 





tional budget and concerted 
action by leading bankers 
for purchase of securities 
have brought about a de- 
cided improvement in some 
aspects of the international 
monetary outlook. Whereas 


were steadily being with- 

drawn from the New York 

market previously, and were, no doubt, augmented 

by some outflow of American funds as well, these 

constructive influences have turned the flow about, 

with the results that foreign exchanges have lost 

their strength and the gold outflow is dwindling. 
Although the actual exports of gold were 

not large enough to be genuinely disturbing, the 

possibility existed of further immense takings for 


BILLION FOREIGN European account, and 


BALANCE REMAINS the renssuring develop- 
ments for this reason 


attain considerable importance. The loss of metal 
since the first of this year is now nearly $400,000,000 
and this drain came on top of an outflow of nearly 
$700,000,000 in the final months of last year. These 
movements brought American stocks of gold down 
to the level of 1928, when they were considered 
ample. The change in sentiment brought about 
by the good influences of the past week have reduced 
the drain materially, and it holds out the promise of 
a complete cessation of the outflow. This promise is 
already in sight, so far as the major European ex- 
changes go. The American dollar rallied sharply 
during the early sessions of the week, and by Thurs- 
day only the Swiss franc remained above the level at 
which gold could be taken out on a bank profit basis. 

Foreign exchanges other than the major units 
also were down as a result of the general influences. 
German marks, lire and the Scandinavian units de- 
clined slowly but steadily. The Canadian dollar 
went to a greater discount in New York, the discount 
amounting to more than 14 per cent. Latin-Ameri- 
can currencies were quiet and virtually unchanged, 
on the other hand, under the strict control exercised 
by the various central banks of the countries con- 
cerned. Japanese yen were steady at about 32% for 
cables. Chinese silver units were firm. 

Treasury financing announced this week was 
of great interest, as the total of $750,000,000 in se- 
curities offered exceeds by $425,000,000 the maturity 
of $325,000,000 due June 15. The Treasury offering 
consisted of $350,000,000 in 134 per cent certificates 


Position of dollar in foreign money markets 
improves on legislative action to balance 
budget and announced intention of bankers 
to purchase securities. Dwindling of gold 
outflow expected as dollar strength grows. 
Treasury offerings oversubscribed quickly. 
foreign short term balances Money Tees still reflect the light nine 
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year, and $400,000,000 in 3 
per cent notes, due in three 
years. Both issues were 
promptly oversubscribed, 
and books were closed Tues- 
day night, even though the 
offering was announced 
only on Monday morning. 
Dealings in the issues in the 
over-the-counter market, on 
a when-issued basis, promptly established small pre- 
miums for the issues. It appears, however, that the 
shorter dated issues were more attractive than the 
three-year notes. 

In the Stock Exchange money markets, call 
loans were again 21% per cent for all transactions, 
whether renewals or new loans. Accommodation 
was available in the unofficial street market at dras- 
tic concessions, rates of 114 per cent being quoted 


TREASURY OFFERING ane Es SO ET a 


iS TAKEN PROMPTLY only 1 per cent in later 
dealings. Time loans 


held at 1% per cent for all maturities. Bankers’ ac- 
ceptances were continued at 1 per cent bid and 7 to 
8 asked for 30 to 90-day maturities, and 134 bid and 
1% asked for latest dates. Commercial paper rates 
likewise were unchanged, at 234 to 3 per cent for 
prime names, all dates, and 3% per cent for others. 
Business was extremely light in all sections of the 
money market, as there is little demand for accom- 
modation, despite the huge credit supply now avail- 
able. 





Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
June2 June3 June4 Juneé June7T June 8 
Sterling, checks... 3.69% 3.69% 3.69% 3.69 3.67 3.674% 
Sterling, cables... 3.69% 3.69% 3.70 3.69 3.67 8.6714 
Paris, checks...... 3.94% 8.944 3.944: 3.94 8.94 3.9414 
Paris, cables...... 3.95 8.9446 3.9446 3.94% 38.94% 3.94% 
Berlin, checks..... 23.66 23.70 28.68 28.68 23.69 23.67 
Berlin, cables..... 23.68 23.72 23.70 23.70 23.70 23.73 
Antwerp, checks... 13.99 13.9944 13.9 18.98% 18.97% 13.92 
twerp, cables 13.99%4 14.00 13.99% 18.99% 13.9 18.97 
Lire, checks...... 5.14 5.1 5.14 5.134 5.138% 
Lire, cables....... 5.14% 5.14% 5.14% 5.14% 5.14 5.14% 
Swiss, checks..... 19.59 19.60 19.59 19.59 19.56% 19.57% 
Swiss, cables..... 19.59% 19.60%4 19.59% 19.59%, 19.57 19.58% 
Guilders, checks... 40.55 40.58 40.59 40.56 40.53 40.51 


Guilders, cables... 40.56 40.59 40.60 40.57 40.5444 40.58% 


Pesetas, checks.... 8.26 8.25 8.25%, 8.25 8.24 . 
Pesetas, cables.... 8.27 8.26 8.26% 8.26 8.25 8.26 
Denmark, checks.. 20.19 20.19 20.19 20.24 20.19 20.10 


Denmark, cables.. 20.20 20.20 20.20 20.25 20.20 20.15 
Sweden, checks.... 18. 

Sweden, cables.... 18.97 18.96 19.00 ‘ 

Nomway, checks.... 18.44 18.44 18.44 18.45 18.37 18.31 
Norway, cables.... 18.45 18.45 18.45 18.46 18.38 18.36 


Greece, checks.... -66 -66 -66 -66 -66 -66 
Greece, cables.... 66% 66% 66% 66% -66% -66 
Portugal, checks... 3.37 3.38 3.38 3.37 3.34 3.84 
Portugal, cables... 3.39 3.39 3.39 3.39 3.36 3.36 

2.95% 2.95% 2.95 2.93 cove 


Australia, checks.. Pete 


Australia, cables... 2.95 2.95% 2.96 2.95 5% 93 

Montreal, demand.. 87.75 87.7 87.62 6.87 6.00 5.75 
Argentina, demand. 25.40 25.20 5.20 24.95 24.95 25.20 
Brazil, demand.... 7.20 7.20 7.20 7.20 7.20 6.95 
Chile, demand..... 6.16 6.10 6.10 6.13 6.13 6.35 
Uruguay demand.. 47.75 47.75 47.75 47.75 47.75 47.25 
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